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Annual General Meeting 


The Annual General Meeting of Share- 
holders will be held at 10:30 a.m. on 
Wednesday, March 28, 1979, in Room ‘‘B”’, 
Convention Floor of the Royal York Hotel, 
100 Front Street West, Toronto, Ontario. 


Financial Highlights 


($000’s omitted) 1978 1977 % Change 
HAVESITICIMANICOMG «nc ee es $ 140,990 $ 118,448 19.0 
eee and cOMmmiSSiIONS .........5..0.. $ 14,773 $913,047 132 
Se a eva re os $ 155,763 $ 131,495 18.5 
PronrirOnnODerdtions”: 2. os. ke $ 5,214 $ 4,357 19.7 
eeu OmIOntine Yedt. 0... ee ee ew $ 5,366 $ 4,354 Core 
EarningsperCommonShare ........... $ 0.64 $ 0.65 (455) 
Dividendsper CommonShare .......... $ 0.16 $ 0.16 - 
Assets Under Administration: 

Company and GuaranteedFunds ...... $1,662,350 $1,414,803 eS 

Estate, TrustandAgency Assets ....... $1,092,350 $ 920,898 18.6 
Total Assets Under Administration ....... $2,754,700 $2,335,701 ieee 


Ss Rate Paid on Deposits 


os Rate Earned on Investments* 
*Excluding fee income. 


Spread 
0.56% 0.92% 0.91% 1.32% 1.38% 


74 79 76 Tel 78 74 75 76 1 78 


Interest Rate Spread on a Estate, Trust and Agency 
Taxable Equivalent Basis Assets Under Administration ($ millions) 


To Shareholders: 


The early stages of 1978 showed consid- 
erable promise for your Company. Despite 
two bank prime rate increases in March 
and April, profit for the first six months 
exceeded that of the previous year. How- 
ever, in the second half of the year, four 
further increases raised rates to record 
levels which more than offset the earlier 
gains and held net profit for the year after 
preferred dividends to $4,267,000 or 64¢ 
per common share compared with 
$4,354,000 or 65¢ per share in 1977. 


This unprecedented escalation of rates 
together with excess liquidity in the finan- 
cial system caused rates paid on deposits 
to rise faster than rates on investments 
resulting in a decline in margins. This 
occurrence offset gains in almost all 
other areas of the Company’s operations. 


Operating Highlights 

Company and guaranteed fund assets 
increased 17% to $1,662 million while 
estate, trust and agency assets increased 
19% to $1,092 million to bring total assets 
under administration to $2,754 million. 
The growth in both areas was the highest 
in the history of the Company. 


Gross revenue increased 18% to $155 


million. Income from loans and investments 


amounted to $141 million and in spite of 
the negative effect on the investment 
spread caused by significant increases in 
the bank prime rate, the Company was 
able to increase its interest rate spread on 
a taxable equivalent basis. This was 
made possible by substantial acquisitions 
of term preferred shares and income 
debentures of taxable Canadian com- 
panies. The Company’s income from 
these investments is not subject to further 
income tax. The chart on page one 
reflects the interest rate spread as though 
the income had been earned on a taxable 
basis. 


Fee and commission income increased 

13% to $14.8 million largely as a result of 
gains of $623,000 in real estate commis- 
sions, $300,000 in pension trust fees and 
$464,000 in retirement savings plan fees. 


Operating expenses, exclusive of interest 
and real estate commissions, increased 
$5.2 million. Significant contributors to 
the increase were the continued expan- 
sion of the regional mortgage organiza- 
tion and the staffing and training involved 


in four new banking branches. The other 
increases resulted from the full year’s 
operation of the Company’s computerized 
on-line stock transfer and trust and port- 
folio accounting systems, as wellas the 
conversion of the remaining branches to 
the Company’s on-line banking system. 


Development is underway on an 
advanced mortgage accounting and 
reporting system to further improve the 
administration of this large and growing 
portfolio. Work continues on a joint ven- 
ture basis with other leading trust com- 
panies in developing a sophisticated on- 
line banking service which will improve 
our marketing Capability and customer 
service. The completion of the branch 
conversions during the year was an 
important step in this project. 


The Company feels confident that it now 
has efficient computerized systems for all 
major portfolios and is well prepared to 
handle additional growth on acost- 
efficient basis. 


Mortgages 

Despite increased competition from all 
financial institutions for available mort- 
gage investments, volume and out- 
standings reached new highs reflecting 
the successful expansion of the mort- 
gage division. Mortgage advances for 
both guaranteed and trust clients 
increased approximately 25% to over 
$250 million. The guaranteed mortgage 
portfolio exceeded the $1 billion level for 
the first time, reaching $1,063 million at 
year end. The Company generated 


a Conventional 
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Mortgages 5 year portfolio growth ($ millions) 


ee Residential 


approximately $300 million in com- 
mitments during the year, anincrease of 
over 40%. Unadvanced commitments at 
December 31, 1978 substantially 
exceeded the 1977 year end level, a posi- 
tive indicator for 1979, a year that prom- 
ises a continuation of the intense 
competition in this portfolio. 


Consumer Loans 

Consumer loans outstanding increased 
24% to $123 million. During the yeara 
new variable rate program was 
introduced providing increased flexibility 
and a broader customer base. This pro- 
gram has been well received and should 
assist in achieving future growth objec- 
tives in a highly competitive market while 
at the same time improving yields without 
unduly increasing credit exposure. 
Despite rising interest rates during 1978, 
competition forced a lowering of con- 
sumer loan rates. The quality of receiv- 
ables was maintained. Delinquency rates 
remained constant and compatible with 
industry experience. 


Corporate Loans 

Loans to Canadian business and industry 
increased 43% to $44 million at Decem- 
ber 31, 1978. Most loans provide a float- 
ing rate tied to the bank prime rate to 
protect the Company against increases 
in the cost of funds. As a result, the yield 
on this portfolio improved somewhat from 
the previous year. The quality of the port- 
folio is excellent with no delinquent 
accounts at year end. 


Marketing effectiveness is expected to 
improve further in 1979 with the 


Commercial 
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introduction of a regional corporate lend- 
ing organization. 

Securities and Money Market 

Cash and short term securities, primarily 
bank deposit receipts, increased from 
$200 million to $247 million. Of this 
amount, $78 million was matched against 
alike amount of time deposits producing 
an increased spread during the year. This 
matched ‘‘money market”’ operation will 
be expanded to utilize the Company’s 
excess borrowing capacity as long as 
satisfactory spreads can be achieved 
between the cost of funds and the return 
on investments. 

The bond portfolio decreased $10 million 
to $80 million reflecting normal maturities 
together with selected sales to shorten 
the remaining maturities of this portfolio. 
The stock component increased by $37 
million in part from the investment of the 
proceeds of the January 1978 preferred 
issue of approximately $14.5 million. In 
addition, there were the substantial pur- 
chases of income debentures and term 
preferred shares referred to earlier. 


Deposits 

Total deposits gained 17% to $1.5 billion 
at year end. Savings and chequing 
deposits increased 5% to $345 million, 
registered savings plans 52% to $129 mil- 
lion, G.I.C.’s 18% to $985 million and 
time deposits 19% to $78 million. 

Four new banking branches were 
opened; one each in Stratford and Water- 
loo late in 1978 and two in Toronto in Jan- 
uary 1979. For the first time, use was 
made of Traders Group Limited per- 
sonnel and resources. Public response 
has been excellent and the Company 
plans further expansion of the branch 
network taking advantage of the associ- 
ation with Traders as well as other mar- 
keting opportunities. 

At December 31, 1978 the Company had 
the capacity to take on more than $365 
million in additional deposits without rais- 
ing further capital. 


Corporate Services 


Revenue from stock transfer operations 
increased 18% for the year reflecting not 
only increased activity but also the 
appointment of Guaranty Trust as trans- 
fer agent by a number of major Canadian 
public companies. 


The installation of ‘'F.A.S.T.’’ (Fully Auto- 
mated Stock Transfer) system was com- 
pleted in Calgary early in the year and 
now provides on-line service to all major 
stock exchange cities in Canada. During 
1979, ‘‘F.A.S.T.” will also bein a position 
to provide improved service to bond 
trusteeship clients. 


The pension services area continued its 
growth, increasing assets under adminis- 
tration at market value by 40% to $245 
million. The Company’s Pooled Pension 
Fund which increased 57% to $62 mil- 
lion, was ranked first on the equity portion 
and first on total fund rate of return overa 
five year period, in comparison with over 
400 pension funds managed in Canada. 
The record of superior investment per- 
formance and administration efficiency 
has resulted in excellent acceptance of 
all pension services. 


Personal Financial Services 
Retirement savings plans under adminis- 
tration at book value increased 26% to 
$405 million. Special or self-administered 
plans continue to be the largest segment 
amounting to $246 million at year end. 


During 1978, anewG.l.C: R.S.P. 
(Guaranteed Investment Certificate— 
Retirement Savings Plan) was intro- 
duced. This plan, which provides term 
deposits at current Company G.I.C. rates, 
with no fees, has been well accepted. 
Gains were also recorded in deposit- 
based R.S.P. and Mortgage Funds. 


The restructuring and consolidation of 
the estate, trust and agency services into 
ten strategically located offices across 


the country, which commenced in 1977, 
showed positive results in 1978. The effi- 
ciencies of Trust-Aid Il, the on-line com- 
puter system, enabled this operation to 
provide improved service at reduced cost. 


Real Estate 


For the second consecutive year real 
estate operations continued to show 
favourable results in terms of sales and 
profit performance. Gross commissions 
increased 15% to $4.8 million while net 
commissions rose 20% to $1.4 million 
compared with 1977. 


The acquisition of selective independent 
real estate broker firms both expanded 
the division’s branch network and pro- 
vided an additional profit contribution. 
Further expansion and increased empha- 
sis on property management is planned 
for 1979. 


Organization 


In November, E. W. Flanagan was 
appointed Vice Chairman of the Board of 
Directors. Effective December 1, 1978, 
M.A. Hasley was appointed Senior Vice 
President, Corporate Financial Services 
and T.R. Hixson, Senior Vice President, 
Banking Services. In 1979 the following 
additional appointments were made: 

G. D. Wallace, Senior Vice President, 
Real Estate and Land Development; E. A. 
Fricker, Senior Vice President, Finance 
and Administration; W. C. Attewell, Vice 
President, Corporate Planning; W. L. 
Cochrane, Vice President, Corporate 
Lending and Leasing; T. R. Merrick, Vice 
President, National Real Estate Division; 


Time Fe Registered Savings Plans a Savings and Chequing GIC's Total 


Deposits ($ millions) 


and M. J. Veaudry, Vice President, Infor- 
mation Services. 


Over the past year, organizational studies 
have been conducted in conjunction with 
our parent company Traders Group Lim- 
ited. Several areas of our operations have 
been identified, particularly in staff serv- 
ices, where some co-ordination or 
integration of functions between the two 
companies would be beneficial in improv- 
ing efficiency and effecting economies of 
scale. At the same time, we recognize the 
need to ensure the special expertise nec- 
essary for our respective growth in mar- 
ket share and profit. Co-ordination of 
such functions as personnel adminis- 
tration, payroll, planning, marketing 
services, real estate sales and land devel- 
opment, internal audit and commercial 
lending are underway on an orderly. 
phased basis. Other functions suchas 
banking, trust services and consumer 
lending will remain separate to serve the 
special requirements of these markets. 


The Company is fully committed to con- 
stantly strive to improve the quality of our 
service. To this end, resources will con- 
tinue to be directed to ensure the mest 
effective support systems and profes- 
sionally trained personnel. The accom- 
plishments of the past year area 
reflection of the dedication and com- 
petence of our management and staff at 
all levels in the organization. 


Comparative Interest Rates 


1974 1975 
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Board of Directors 

The Board of Directors accepted with 
regret the resignation of Brig. Gen. 

W?:P; Gilbride;G:B-E:,D.S:0), EsB;/ LIED 
for personal reasons. In addition, 

Mr. C. A. Cadieux is not eligible to stand 
for re-election because of age. These 
men have made a significant contribution 
to the Company and their counsel will 

be missed. 


Advisory Boards 

Several new appointments were made to 
Advisory Boards across the country dur- 
ing the course of the year. We welcome 
these men and women to the Company 
and thank them for their contribution to its 
progress. We also wish to thank those 
members who retired this year from our 
Advisory Boards. Certainly their valuable 
counsel during their years of service 
played an important role in the devel- 
opment of the Company. 


1979 Outlook 

Amendments to Bill C-15 Banks and 
Banking Law Revision Act, 1978, 
introduced during the year reflect many 
of the positions put forward in the Trust 
Companies Association brief. Trust com- 
panies are provided access to the Cana- 
dian Payments System and will not, as 
originally proposed, be required to main- 
tain reserves with the Bank of Canada. 
However, with the indicated expansion 
and broadening of powers of banks it is 
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essential that trust companies quickly 
receive expanded investment powers, 
reduced liquidity reserves, as wellas_ 
competitive leverage limits similar to 
chartered banks. While we are encour- 
aged by indications of changes to be 
incorporated in The Trust Companies 
Act, it is necessary that these changes be 
effected rapidly, orin the alternative, the 
Bank Act revisions delayed to preserve 
healthy competition in our proven areas 
of service to Canadian communities. 


There are some signs of cautious opti- 
mism for the latter part of 1979. Never- 
theless, it appears that we will continue to 
be plagued with high interest rates which 
have adversely affected our profit per- 
formance in 1978. The Company will 
continue to stress the quality of its serv- 
ice, employees and investments, as well 
as its asset/liability management and 
marketing plans so as to be ina position 
to capitalize on future opportunities. 


H. E. Dynes, 
Chairman of the Board 


hla 


Alan R. Marchment, 
President and Chief Executive Officer 


Prime Mortgage Rate Ez 
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Statement of Revenue and Expense 


For the year ended December 31 


1978 ee NOT 
REVENUE 
Interest from mortgages and other loans............... $112,362,000 $ 98,182,000 
Interest and dividends from securities 
Beer aie CODOSI TECeIDIS 6. 2 ee eee 28,628,000 20,266,000 
Real estate fees and commissions ................... 4,770,000 4,147,000 
Peer ieee ang COMMISSIONS. 2... 5 2... oe ee 10,003,000 8,900,000 
Interest on deposits and subordinated shareholder loans .. 116,308,000 97,112,000 
emeies ai Stal DCNCTIS.... ee 15,741,000 13,892,000 
Premises including depreciation and 
amortization of $747,000 (1977—$582,000).......... 3,318,000 2,868,000 
Meer esigie COMMISSIONS Dald. 6 ee ee, 3,416,000 3,022,000 
Poet Operaung EXPenses. «<6 ec 10,779,000 7,889,000 
149,562,000 124,783,000 
Pera OrOll DeIOTe 1aXeS 6 ee ee es 6,201,000 6,712,000 
Dererred WiCoMme tax ProviSiOn =...) ee eel eet. 987,000 2,355,000 
Brmrermeratrrty DIONE a a ss 5,214,000 4,357,000 
Net gain (loss) on investments 
mlieSs applicable INCOMe taxes... 2. ees 152,000 (3,000) 
Metoromrorthe year... i ke $ 5,366,000 $ 4,354,000 
Attributed to a ey Oe Ba 
Been CCS Ne hee, $ 1,099,000 $ _ 
ree Sales. ee ree 4,267,000 4,354,000 
Earnings per common share* SO ers ae 
Pee eta OOM a ee. $ 0.62 S$. 0:65 
beta or invesiments. 0 ee ee as $ 0.02 $ _ 
feria (Ol INC VOAr oe a ee 8 $ 0.64 > 065 
*Based on common shares outstanding .............. 6,666,600 6,666,600 


Summary of Accounting Policies 


The Company follows accounting policies common to trust companies. The significant policies are as follows: 


A) Investments: 
Securities are stated at amortized cost except for corporate notes and stocks which are stated at cost. Loans are stated 
at cost less any provision for losses which management considers necessary in the circumstances. Other investments 
are stated at cost. 


Income is recorded on an accrual basis. Discounts or premiums on the purchase of government bonds are amortized 
on a yield to maturity basis. Discounts or premiums on other bonds and loans are amortized on a straight-line basis over 
the term to maturity. 


Realized gains or losses on investments are included in the statement of revenue and expense. 


B) Revenue from Fees and Commissions: 
The Company follows accrual accounting for all corporate services it provides including the stock transfer agency 
business. Accrual accounting is also followed for most fees arising from the estate, trust and agency business. 


C) Depreciation and Amortization: 

The reducing balance basis is used to compute depreciation on buildings at 5% and equipment at 20%. Computer 
equipment is depreciated on the straight-line basis at the rate of 20%. Amortization of leasehold improvements is com- 
puted using the straight-line method over the life of the lease plus the first renewal option period. 

D) Income Taxes: 

Income taxes are provided on the tax allocation basis which relates income taxes to the accounting income for the year. 
Income taxes deferred to future years arise principally from claiming a mortgage reserve for tax purposes. 


The Company’s income tax provisions vary with the amount of after-tax dividend income it receives from Canadian 
corporations. 


Balance Sheet 


As at December 31 


ASSETS 
Investments 
Gash and bank deposit receipts’. . 22... oe a $ 241,941,000 $ 178,243,000 
Securities and loan income due and accrued........ 15,735,000 12,853,000 
Collateral loans to investment dealers.............. _ 7,920,000 ; 
securities (NOl@ 2): ee 153,919,000 144,380,000 
Loans: a 
Consumer 2 122,708,000 98,893,000 | 
COMPOSI oe 44,115,000 30,799,000 — : 
MOngageS: 2 eo ee ee 1,063,272,000 923,084,000 ve 
1,230,095,000 1,052,776,000 x 
Otherinvesiments 2 ee 3,862,000 4,087,000 aa 
Gina Aoccie 1,645,552,000 1,400,259,000 | 
Premises, leasehold improvements and equipment, 4 
at cost less accumulated depreciation and a. 
amortization of $6,514,000 (1977—$5,767,000) .... 7,095,000 6,646,000 
Accounts receivable and other assets.............. 9,703,000 7,898,000 
$1,662,350,000 $1,414,803,000 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


LIABILITIES 
Guaranteed Trust Account (Note 3): 
Savings and: chequing accounis. 2.5... 3.0. $ 344,923,000 $ 327,326,000 
Registered savings plan deposits................ 129,059,000 84,833,000 
Guaranteed investment certificates.............. 985,349,000 831,385,000 : 
Time depositS ete ee ea : 78,276,000 65,756,000 ) | 
Interest accrued and other payables............. 38,622,000 30,112,000 ; 
1,576,229,000 1,339,412,000 
Other liabilities. =. 3 ee 2,227,000 1,494,000 
Deferred income taxes =. 3 5,342,000 4,546,000 
Subordinated shareholder loans.................. _ 8,500,000 
SHAREHOLDERS’ EQUITY (Notes 4 and 5) 
Capital Stock =: 28 28,277,000 13,333,000 
Contributed SumpluS 2.0 25,741,000 25,741,000 
Retained cariinds is... a ae 24,534,000 al, f1,000 
78,552,000 60,851 ,000 
$1,662,350,000 $1,414,803,000 


We hereby certify that to the best of our knowledge and belief the balance sheet as at December 31, 1978 and 
the statements of revenue and expense, retained earnings and the statement of changes in financial position for 
the year then ended are correct and show truly and clearly the financial condition of the Company’s affairs and 
the results of its operations. 


H. E. DYNES, Chairman of the Board 


A. R. MARCHMENT, President & Chief Executive Officer 
J. P. BASSEL, Director & Chairman of the Audit Committee 


Statement of Changes in Financial Position 


For the year ended December 31 


FUNDS PROVIDED BY 
Operations: 
ee ee es 
Add non cash items: 
Meoreciavon and amorizaiion .. .. 6. eo ee 
Bente CCG 1AXOS 2 i a 


Net increase in: 


Savings ana chequing accounts ...../..... 0.0.6. ee, 
Registered savings plan deposits................... 
Guaranteed investment certificates ................. 
a a Oe 
Other liabilities and accrued interest ................ 


Proceeds from issue of preference shares (Note 4)....... 


FUNDS APPLIED TO 
Net increase (decrease) in: 


Cash, bank deposit receipts and 
collateral loans to investment dealers.............. 


Oe 
Sonsumer and corporate loans... ....:........05.% 
a ee eas 
a ea eee 


$ 5,366,000 


747,000 
987,000 


Repayment (increase) of subordinated shareholder loans . . 
ee ee 
Purchase for cancellation of preference shares, SeriesA .. 


7,100,000 


17,597,000 
44,226,000 
153,964,000 
12,520,000 
9,052,000 


14,556,000 
$259,015,000 


$ 55,778,000 
9,539,000 
37,131,000 
140,188,000 
5,658,000 
8,500,000 
2,165,000 
56,000 


$259,015,000 


TOs 


$ 4,354,000 


582,000 


2,355,000 


7,291,000 


44,411,000 
24,938,000 
101,814,000 
3,944,000 
5,295,000 


$187 ,693,000 


$ 79,007,000 
(14,467,000) 
14,908,000 
105,252,000 
2,377,000 
(450,000) 
1,066,000 


$187,693,000 


Statement of Retained Earnings 


For the year ended December 31 


Balance at beginning of the year .................... $ 7,900,000 $ 4,612,000 
Transfer from general reserve (Note 5) ................ 13,877,000 13,877,000 
Restated balance at beginning of the year ............. 21,777,000 18,489,000 
SIO TE VPAb ec oi ee a ee 5,366,000 4,354,000 
Expenses of issue of preference shares (Note 4) ........ (444,000) _ 
26,699,000 22,843,000 

Deduct—Dividends—preference shares................ 1,099,000 — 

—common shares (1978 and 1977— 
OO ET SNAIOY 5 os hack wok ok ee Ree 1,066,000 1,066,000 
merariee at Ofic Or 1G Ved = 2 6. eek ee ee eS $ 24,534,000 $ 21,777,000 


Notes to Financial Statements 
December 31, 1978 


1. Summary of Accounting Policies: 


These financial statements comply with all disclosure requirements of the Trust Companies Act (Canada). The signifi- 
cant accounting policies are in the ‘‘Summary of Accounting Policies’? which is an integral part of these financial 


statements. 


2. Securities: 1978 1977 
Government of Canada and Provinces of Canada............. $ 59,864,000 $ 64,086,000 
Corporate noles 3. ka ee a i a 4,911,000 22,159,000 
Other securities: 
Municipal: 22 2,461,000 2,570,000 
Corporation bonds and debentures ..................005. 17,324,000 23,418,000 
SOCKS: 3... 456, 69,359,000 32,147,000 
(Market value 1978—$88,408,000; 1977—$56,600,000)...... 89,144,000 58,135,000 


3. Assets Held for Guaranteed Trust Account: 
Gash and bank deposit receipts... 223... 


$ 153,919,000 


$ 221,957,000 


$_144,380,000 


$ 158,416,000 


SecuntieS.. 3) ee 105,429,000 105,176,000 
MorigedeS 25 ea 1,063,272,000 923,084,000 
Othetloans | ee 166,823,000 137,612,000 
Accrued interestand other... ...0...,.333 2. 18,748,000 15,124,000 


$1,576,229,000 $1,339,412,000 


4. Capital Stock: 


Authorized— 
1,247,175 Preference shares of $20 par value 
issuable in series (1977—1 ,250,000) 
10,000,000 Common shares of $2 par value 


Issued and outstanding— 
747,175 8% Cumulative redeemable 
preference shares, SeriesA ...............05. $ 14,944,000 $ —, 
13,333,000 


6,666,600 Common Shares 5 3s a ee 13,333,000 
$ 28,277,000 $- 13,333,000 


On January 31, 1978 the Company issued 750,000 8% cumulative redeemable preference shares, Series A for a total 


cash consideration of $15,000,000. Fees and expenses of the issue less applicable income tax reductions were oy 


charged to retained earnings. 


Preference shares are redeemable at $21.00 per share in 1983, reducing by $0.20 per share per year until December 
31, 1987 and at $20.00 per share thereafter. 


During the year 2,825 preference shares for a total consideration of $56,000 were purchased and cancelled. 


5. Contributed Surplus and Retained Earnings: 


In prior years the Company made discretionary allocations from retained earnings to general reserve and at December 
31, 1977 the general reserve balance comprised $25, 741,000 of contributed surplus and $13,877,000 of accumulated 
discretionary allocations. In the year ended December 31, 1978 the Company transferred the accumulated dis- 
cretionary allocations to retained earnings and reclassified the balance of the general reserve account as contributed 
surplus in the balance sheet. Comparative figures for 1977 have been reclassified to conform with the 1978 © 
presentation. 


6. Long Term Leases: 


The Company leases premises for various periods up to 14 years. The aggregate amount of rentals incurred in the year 
ended December 31, 1978 was $1,376,000 (1977—$1,133,000) and the aggregate minimum rental expense under 
these leases for the five years subsequent to December 31, 1978 is approximately $6,840,000 (1977—$3,820,000). 


7. Remuneration of Directors and Senior Officers: 


The amount of the aggregate direct remuneration paid or payable by the Company to the directors and senior officers 
of the Company for the year ended December 31, 1978 was $844,000 (1977—$762,000). 


Auditors’ Report 


To the Shareholders of Guaranty Trust Company of Canada: 


We have examined the balance sheet of Guaranty Trust Company of Canada as at December 31, 1978 and the state- 
ments of revenue and expense, retained earnings and changes in financial position for the year then ended and have 
obtained all the information and explanations we have required. Our examination was made in accordance with gener- 
ally accepted auditing standards, and accordingly included such tests and other procedures as we considered neces- 
sary in the circumstances. 


In Our opinion, and according to the best of our information and the explanations given to us and as shown by the books 
of the Company, these financial statements present fairly the financial position of the Company as at December 31, 
1978 and the results of its operations and the changes in its financial position for the year then ended in accordance 
with generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


PRICE WATERHOUSE & CO. 
Toronto, January 23, 1979 Chartered Accountants 


Maturities 


Loans: The estimated principal repayments on mortgage, consumer and corporate loans outstanding at December 
31, 1978 are as follows: 


Repayments during year Principal 
ending December 31 Amount Percentage 
($ millions) 

1979 226 18.4 

1980 167 13.6 

1981 202 16.4 

1982 229 18.6 

1983 Zn 22.0 

1984 24 2.0 

after 1984 15 55,0 
L230 100% 


Note 1: The above estimates include an allowance for prepayment of loans which normally occurs in the daily conduct 
of the Company’s business. Based on past experience it has been found that a large number of maturing mortgages 
and loans are renewed or refinanced but this has not been reflected in the estimates. 


Guaranteed Investment Certificates: The following is the scheduled maturities of the fixed term Guar- 
anteed Investment Certificates: 


Maturing during year Principal 
ending December 31 Amount Percentage 

($ millions) 

1979 202 22.8 

1980 138 15.6 

1981 162 13:3 

1982 183 20.7 

1983 200 2e.0 

885 100% 


Note 2: The Company also has $100 million in Guaranty Option 5 Certificates (GO 5’s) which may be redeemed at the 
depositor’s option on the anniversary dates of the certificates. 


Five Year Review 


FOR THE YEAR ($000’s omitted) 
Revenue ~ 

Mortgages and other loans 
Securities 

Real estate fees and commissions 
Other fees and commissions 


Expense 

Interest 

Personnel 

Premises 

Real estate commissions 
Other 


NET PROFIT FOR THE YEAR 


Per Common Share 

Net profit for the year* 

Dividends 

Shareholders’ equity * * 

Weighted average number of shares outstanding 


Year-End Position 

Assets 

Cash and securities 
Mortgages 

Consumer and personal loans 
Corporate loans 

Other 

TOTAL 


Liabilities and Shareholders’ Equity 
Savings and chequing accounts 
Registered savings plan deposits 
Guaranteed investment certificates 
Time deposits 

TOTAL DEPOSITS 


Other liabilities 
Shareholders’ equity 


TOTAL OF COMPANY AND GUARANTEED FUNDS 


TOTALESTATE, TRUST AND AGENCY ASSETS 
TOTAL ASSETS UNDER ADMINISTRATION 


*Based on weighted average number of shares outstanding. 


**Based on shares outstanding at year-end. 
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1978 


$ 112,362 
28,628 
4,770 
10,003 


$ 155,763 


$ 116,308 
15,741 
3,318 
3,416 
10,779 


$ 149,562 
$ 5,366 


0.64 
$ 0.16 
$ 9.54 
6,666,600 


Af 


$ 395,860 
1,063,272 
122,708 
44,115 
36,395 


$1,662,350 


$ 344,923 
129,059 
985,349 

78,276 


1,537,607 


46,191 
78,552 


$1,662,350 


$1,092,350 
$2,754,700 


1977 


% 98,182 
20,266 
4,147 
8,900 
$131,495 


Peo ie 
13,892 
2,868 
3,022 
7,889 
$124,783 


$ 4,354 


$ 0.65 
$ 0.16 
$ 9.12 

6,666,600 


$ 322,623 
923,084 
98,893 
30,799 
39,404 
$1,414,803 


$ 327,326 
84,833 
831,385 
65,756 
1,309,300 


44,652 
60,851 
$1,414,803 


Bs 


$ 66,720 
16,053 
ae%e 
8,085 

$ 93,070 


$ 75,263 
9,815 
1,822 
1,612 
5,322 

SD a 


$ 140 


$° Gu 
S$. Ore 
$ . Gee 

4,444,450 


$ 198,570 
742,193 
46,713 
17,266 
29,980 
$1,034,722 


$ 217,202 
16,318 
582,311 
136,610 
952,491 


33,134 
49,097 
$1,034,722 


$ 920,898 
$2,335,701 


1976 1975 

S$ 83210 .$ (4100 
18,856 14,706 
3,631 2,661 
9,045 8,430 

> 114,742 $99,867 
» 67,952 3. 76,660 
12,675 11,190 
2,563 2,083 
2,010 2,000 
6,411 5,544 

> 112,301 SS 87.477 
$ 1,963 $ 1,863 
$ 032.3 0.34 
$ 0.16 $ 0.08 
$ 8.63 § 9.20 
6,111,050 5,490,721 
& 257,093 3S. 224,970 
817,832 748,132 
88,301 57,439 
26,483 19,306 
38,599 36,332 
$1,228,308 $1,086,179 
o 202915. $271,154 
59,895 37,629 
129,571 651,854 
61,812 42,388 
1,134,193 1,003,025 
36,552 32,055 
57,563 51,099 
$1,228,308 $1,086,179 
$ 822,443 $ 712,677 
$2,050,751 $1,798,856 


$ 629,000 
$1,663,722 
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BOARD OF DIRECTORS 
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Jorex Limited 
Toronto, Ontario 


S. B. ROMAN, K.c.S.G., LL.D. 
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J. G. BENNETT 
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C. A. CADIEUX 
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C.B.E., D.S.O., E.D., LL.D. 
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G. H. NELMS 
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W. S. ROW 
Toronto, Ontario 
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Toronto, Ontario 


R. F. WILSON, a.c. 
Toronto, Ontario 


OFFICERS 
H. E-BYNES — 
Ghairman-of the Board 


A. R. MARCHMENT, B.A., F.C.A., F.T.C.I. 
President and Chief Executive Officer 


E. W. FLANAGAN 
Vice-Chairman of the Board 


E. A. FRICKER, B.Comm., C.A., F.T.C.l. 
Senior Vice-President 
Finance and Administration 


M. A. HASLEY, B.A., M.B.A., M.T.C.I. 
Senior Vice-President 
Corporate Financial Services 


T. R. HIXSON, M.T.c.l. 
Senior Vice-President 
Banking Services 


G. D. WALLACE 
Senior Vice-President 
Real Estate and Land Development 


R. L. ARMSTRONG, B.A., LL.B. 
Vice-President—Business Development 


S. D. ARNOTT, B.Comm., F.C.M.I. 
Vice-President—Mortgage Investment 


W. C. ATTEWELL 
Vice-President—Corporate Planning 


W. L. COCHRANE 
Vice-President—Corporate Lending 
and Leasing 


T. A. W. DUNCAN 
Vice-President—Trust Services 


T. R. MERRICK, F.R.I., O.L.E., M.T.C.I. 


Vice-President—National Real Estate Division 


G.A. MORIN, B.Comm. 
Vice-President—Corporate Services 


P. A. SPARK, M.A., C.F.A., M.T.C.I. 
Vice-President—Investments 


M. J. VEAUDRY, B.Math., M.B.A., M.T.C.I. 
Vice-President—Information Services 


F.M. SMALLEY, 8.A., M.Comm. 
Secretary and General Counsel 


Regional Vice-Presidents 


D. K. BOGERT, B.A., M.T.C.1. 
Ontario East & Quebec 


W. G. SCHMIDA, B.A.Sc., M.B.A., P.Eng. 
Ontario Central 


W. J. PERKINS 
Toronto Main 


R. A. THOMPSON, m.tT.c.. 
Ontario West 


E. D. SKUCE, mt.c 1. 
Ontario North, Manitoba & Saskatchewan 


R. L. SCHMIDT, M.T.cu. 
Alberta 


R. R. LOW, B.Sc.Math. 
British Columbia 


Assistant Vice-Presidents 


H. C. AIRD, B.A., LL.B. M.T.C.I, 
Pension Trust Marketing 


D. FOSTER, B.Comm., C.A., M.T.C.I. 
Controller 


J. A. FARRER, B.A., M.T.C.I. 
Consumer Loans 


R. E. MITCHELL, C.A., M.CLI. 
Internal Audit 


M. ROSEMONT 
Investment Funds Services 


Realtor Offices 


D. J. SUTTON, LL.B. (Hons.), A.I.B., M.T.C.I. 
Personal Trust Services 


Ro KkKeWEEEERSB AS CGlAnUnmM mG 
Pension Trust Services 


Client Service Managers 


S. S. CAMPBELL 
Property Management 


W. E. DOHERTY, B.A., M.B.A. 
Stock Transfer 


M. MacGIRR 
Corporate Trust 


M. STEPHENSON 
Personal Financial Planning Services 


Administrative Managers 


W. J. ABRA, c.A. 
Mortgage Administration 


D. J. MCPHERSON 
Marketing Services 


R. M. PRICE, c.a. 
Corporate Planning 


DJ, SKENEN Manic: 
Personnel 


A. J. WATSON 
Facilities 


Regional Mortgage Vice-Presidents 


P. R. SIMPSON, m.tT.c.. 
Ontario Central & West 


W. A. STONE, m.T.c.l. 
Western Canada 


Regional Mortgage Manager 


E. ROURKE 
Ontario East & North 


Regional Loan Managers 


S. SURMANSKI 
Ontario Central 


V. SARGEANT 
Ontario East & Quebec 


J. BECVAR 
Ontario North & Manitoba 


W. M. CAMPBELL 
Ontario West 


L. V. PINKOSKI, m.T.c.l. 
Alberta & Saskatchewan 


J. W. HOWELL, C..m. 
British Columbia 


HEAD OFFICE 


335 Bay Street 
(416) 863-4900 
T. R. Merrick, F.R.I., O.L.E., M.T.C.I. 


ONTARIO CENTRAL 
CENTRAL BRANCH and |.C.1. 
504 Oriole Parkway 

(416) 482-5400 


RICHMOND HILL 


(416) 883-1721 


National Manager and Vice- J. Roome J. Cryer 
President, Real Estate Real Estate Manager Real Estate Manager 
ETOBICOKE SCARBOROUGH 


ONTARIO EAST 


CORNWALL 
217 Augustus Street 


5128A Dundas Street W. 
Islington, Ontario 
(416) 239-3956 


(416) 267-4607 
N. Martin 


(613) 932-1454 D. Bland, F.R1I. Real Estate Manager 
B. Arthur Real Estate Manager 

Real Estate Manager MISSISSAUGA ONTARIO WEST 
OTTAWA 1100 Lorne Park Road BURLINGTON 


229 Metcalfe Street 

Ste. No. 1, Kenson Bldg. 
(613) 238-1347 

J. Marsala 

Real Estate Manager 


J. Erner 
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(416) 274-0222 


Real Estate Manager 


1463 Ontario Street 
(416) 639-7411 

J. Wallington 

Real Estate Manager 


10133C Yonge Street 


2620 Eglinton Ave. E. 


FORT ERIE 

130 Niagara Blvd. 
(416) 871-3811 

|. Gray, F.R.I., RPA. 
Real Estate Manager 


FORT ERIE 

Country Fair Mall 

(416) 871-3811 

J. Morlog 

Assistant Real Estate Manager 


NIAGARA FALLS 

7555 Montrose Ave. 

(416) 358-7171 

R. Keighan 

Assistant Real Estate Manager 


ST. CATHARINES 
525 Welland Ave. 
Lincoln Mall 

(416) 688-1400 

J. Van Der Laarse 
Real Estate Manager 


SIMCOE 

74 Culver Street 
(519) 426-5020 

H. Tucker 
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STONEY CREEK 
184 #8 Highway 
(416) 662-3000 
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Real Estate Manager 


ONTARIO NORTH 
SAULT STE. MARIE 
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(705) 949-8473 
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(705) 675-1208 
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(403) 289-2535 
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EDMONTON/ARGYLL 
8203 Argyll Road 
(403) 465-0574 
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(613) 232-2691 
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(613) 932-0204 
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L. R. Lapointe, m.t.c.., 
Senior Manager 


OTTAWA 

109 Bank Street 

(613) 232-2691 

G. H. Pluim, m.t.c.1., Manager 
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(613) 731-4220 
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HEAD OFFICE 

366 Bay Street 

(416) 863-5024 

M. J. Broadbent, M.T.C.I., 
Senior Manager 


GRIMSBY 

1 Main Street East 

(416) 945-9273 
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(416) 525-3630 
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145 Ontario Street 
(519) 271-6900 
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(416) 640-4000 

R. Watson, Manager 
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(519) 884-0810 

N. R. Richards, Manager 
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R. A. Thompson, M.T.C.I. 
Regional Vice-President 
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Windsor, Ontario 

(519) 252-4434 
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LONDON 

146 Dundas Street 

(519) 432-3438 

J. A. Plant, mM.T.c.1., Manager 


NIAGARA FALLS 

5799 Main Street 

(416) 356-2421 

K. H. Lindsay, M.T.C.1., Manager 


4424 Queen Street 
(416) 354-7437 
D. R. Cook, m.T.c.1., Manager 


ST. CATHARINES 

110 King Street 

(416) 684-6593 

T. M. Roberts, m.T.c.1., Manager 


SIMCOE 

2 Norfolk Street S. 
(519) 426-3910 

G. H. Smith, Manager 


WELLAND 

62 East Main Street 

(416) 732-2461 

K. J. P. Moser, M.T.c.1., Manager 


WINDSOR 

305 Victoria Avenue 

(519) 252-4434 

K. J. McCann, m.t.c.1., Manager 


ONTARIO NORTH, 
MANITOBA AND 
SASKATCHEWAN 
E. D. Skuce, M.T.C.I. 
Regional Vice-President 
105 Durham Street S. 
Sudbury, Ontario 

(705) 675-2441 


Advisory Boards 


COLLINGWOOD 

158 Hurontario Street 
(705) 445-5240 

D. J. Amo, Manager 


HANOVER 

261 - 10th Street 

(519) 364-2940 

C. W. McKenzie, Manager 


MOOSE JAW 

330 Main Street 
(306) 692-1805 

V.H. Plante, Manager 


NORTH BAY 

101 Main Street East 
(705) 474-5200 

J. W. J. Stewart, Manager 


REGINA 

2020 - 11th Avenue 

(306) 527-8636 

A. O'Leary, .T.c.1., Manager 


SASKATOON 

212 - 22nd Street East 
(306) 653-0212 

R. F. Johnston, Manager 


SAULT STE. MARIE 

498 Queen Street East 
(705) 256-8478 

B. G. Hildebrandt, m.T.c.1., 
Manager ; 


SUDBURY 

105 Durham Street S. 

(705) 675-1244 

R. E. White, M.T.c.1, Manager 


THUNDER BAY 

240 Red River Road 
(807) 345-1486 

R. L. Pessotti, Manager 


516 Victoria Avenue 
(807) 623-5161 
S. W. Stewart, M.T.c.1,, Manager 


WINNIPEG 

430 Portage Avenue 

(204) 943-8504 

W. M. Simms, Senior Manager 


ALBERTA 


R. L. Schmidt, M.T.C.. 
Regional Vice-President 
320 - 9th Avenue, 9th Floor 
Calgary, Alberta 

(403) 263-0270 


CALGARY 

311 Eighth Avenue S.W. 
(403) 263-0270 

F. D. Marson, Manager 


EDMONTON 

10010 Jasper Avenue 

(403) 424-6451 

W. D. Bouillon, m.T.c.1., Manager 


BRITISH COLUMBIA 


R. R. Low, B.Sc., Math. 
Regional Vice-President 
800 West Pender Street 
Vancouver, British Columbia 
(604) 681-0151 


VANCOUVER 

800 West Pender Street 
(604) 681-0151 

B. J. Nixon, m.T.c.1., Manager 


2741 Granville Street 


(604) 736-6595 
P. D. Kiely, m.t.c., Manager 


NORTH VANCOUVER 

1452 Lonsdale Avenue 
(604) 985-7487 

Mrs. L. Robertson, Manager 


WEST VANCOUVER 

1655 Marine Drive 

(604) 922-0158 

J. W. Howell, C.1.m., Manager 


AGENTS 


NEW BRUNSWICK 
Fredericton 
R. J. McNeil, Agent 


NOVA SCOTIA 
Halifax 
R. A. Wilson, Agent 


NORTHWEST TERRITORIES 
Yellowknife 
J. Sigler, Agent 


FOREIGN AGENTS 
National Bank of Detroit 
Detroit, Michigan 
U.S.A. 


The Royal Bank of Canada 
London, England 


ONTARIO EAST AND QUEBEC 


BELLEVILLE 
Mrs. B. Allen 


*G.R. Cameron, B.Comm. 
Cameron & Ord 


M. Smith 
President 
Harry Smith Fuels Ltd. 


W. J. Wilkinson, C.A. 
Wilkinson & Company 
Chartered Accountants 


CORNWALL 

A. L. Bergeron 

President 

Bergeron Electric Company 
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B. E. Comrie, C.A. 
Senior Partner 
Comrie, Blakley & Craig 


*S. E. Fennell, Q.C., LL.D. 
Fennell, Rudden & Campbell 


W. R. MacEwen 
President 
W. R. MacEwen Ltd. 


Mrs. J. A. Scott 


G. W. Thom 
President 
Thom Real Estate Ltd. 


HULL 

L. J. Grégoire, B.A., B.Sc. 
Président 

Grégoire & Courchesne, 
Land Surveyors 


*Dr. G. Isabelle, M.P. 


R. Lavoie 
Président et Directeur Général 
Pilon Ltée 


Eugene Tassé 
Président 
Eugene Tassé Groceteria Ltée 


MONTREAL 
K. W. Baldwin 
Canadian Ingersoll-Rand Co. Ltd. 


Jean-Jacques Beauchemin, Q.C. 
Président 
Groupe Minier Sullivan Ltée 


G. Charbonneau, B.A., C.1.B., C.L.J. 
President 
Peerless Insurance Agencies Ltd. 


+*Brig. Gen. J. G. Gauvreau, 


D.S.0., E.D.AG:Ds BiGommrs:-GC: 
Vice-Chairman 
Concordia Estates Group Ltd. 


G. H. Leal 
President 
G. H. Leal & Company 


W. A. Major, A.1.1.C. 
Chairman 
United Provinces Insurance Co. 


Mrs. Louise J. Stuart, C.M. 
Deputy Vice-President, Finance 
The Council for Canadian Unity 


P. Vaillancourt, dr. 
Directeur des Services 
Administratifs 

La Prévoyance Compagnie 
d’Assurance 


OTTAWA 

H. B. Bourassa, B.A. 
President 

Glebe Electric (1972) Ltd. 
Queensway Electric (Canada) 
Ltd. 


A. E. Lon Campbell 
President 

Campbell & Moore Insurance 
Agency 


R. Campeau 
Chairman & President 
Campeau Corporation Ltd. 


R. R. Dagenais 
Barrister & Solicitor 
Vincent, Choquette, 
Dagenais & Marks 


A. K. Gillmore, B.A. 
Vice-Rector, Administration 
University of Ottawa 


G. M. Gowling 
R. B. Major, K.M. 


*H. Soloway, Q.C. 
Soloway, Wright, Houston, 
Greenberg, O’Grady & Morin 


PETERBOROUGH 

M. Cathcart 

President 

Cathcart Freight Lines Limited 


Sig aGsrrid,G.R.C:P. (GC), 
Faa.P. 


W. J. Garner 
M. Golumbia, B.Acc., C.A. 


Golumbia, Akroyd, Stow & Brown 


J. A. Swanston, B.A. 
President and General Manager 
Maxwell Review Ltd. 


ONTARIO CENTRAL 
OSHAWA 

F. L. Brooks 

H. M. Brooks (Oshawa) Ltd. 


H. L. Gay 
President 
Gay Construction Ltd. 


*S.E. Lovell 


President 
Jury & Lovell Ltd. 


C. S. McTavish 
Manager, |.C.R.1. 
W. Frank Real Estate 


C. B. Rycroft 


Pal-O-Pak Manufacturing Co. Ltd. 


TORONTO 

J. S. Grant, Q.C. 

Manley, Grant & Camisso 
H. H. Siegal, Q.C. 

Siegal, Fogler 


TORONTO MAIN 


HAMILTON 
D. M. Arkell 


*J_ A. Peller, M.D., 


M.R.C.P. (E), F.R.C.P. (C) 
Chairman and Chief Executive 
Officer 

Andres Wines Ltd. 


E. A. Shaker, Q.C. 
Inch, Easterbrook & Shaker 


TE. L. G. Smith 


Chairman & President 
E. D. Smith & Sons Limited 


ONTARIO WEST 
LONDON 


*J. W. Adams, F.C.A. 


Executive Vice-President 
Emco Ltd. 


R. H. Cooper 


Mrs. E. Hagarty, (Hons.) B.A. 
Partner 
Conference Co-ordinators 


R. J. Logan 
Vice-President 
Patton’s Place Ltd. 


W. R. Poole, Q.C. 

Senior Partner 

Poole, Bell, Porter, Drake & 
Hainsworth 

Barristers and Solicitors 


NIAGARA FALLS 

Mrs. C. Costanzo 
Executive Director 

Niagara Child Development 
Centre 


F. B. Leslie 
President 
Kaumeyer Paper Products Ltd. 


+*A. F. Sheppard, Q.C. 


Barrister 
Martin, Sheppard, Clark, Boyce, 
Sullivan & Sissons 


W. Slovak, Q.C. 
Slovak, Sinclair, Crowe & Lucas 


D. R. White 
President 
M. A. Kent Stores Ltd. 


ST. CATHARINES 
*M. A. Chown, Q.C. 
Chown, Cairns 


B. J. Cullen 
President 
Brian Cullen Motors Ltd. 


A. Katzman 

President 

Parkway Lanes Ltd. 

The Parkway Inn Motor Hotel 


R. T. Sawle 


W. C. Smiley, C.A. 
Touche Ross & Co. 


WELLAND 
L. Bruzzese, A.P.A. 


D. H. Gowan, Q.C. 
Senior Partner 
Gowan, Green, Fleury & Leon 


D. W. Lathrop, P.Eng. 


*E. G. Marsh 
President 
E. G. Marsh Ltd. 


WINDSOR 
W. F. Harvie 


+*C. O. Hurly 


President 
Chrysler Canada Ltd. 


S. Martin 


P. G. Moon 

Sr. Vice-President 
International Div. 

The National Bank of Detroit 


W.H. Prince, Q.C. 
McPherson, Prince, Geddes & 
Clements 


T. C. White 

President 

MacDonald & White Varnish and 
Paint Co. 


ONTARIO NORTH, 
MANITOBA AND 
SASKATCHEWAN 
HANOVER 

Mrs. Margaret Klinck 


SGeCr loucks.@:C: 
Barrister & Solicitor 


G. R. Weiler, C.A. 
G. H. Ward & Partners 


MOOSE JAW 

K. R. Chow, B.A., LL.B. 
Chow, Walper & Hagan 
Barristers & Solicitors 


R. L. Graham 
President 
Graham Construction Ltd. 


*J.M. Heffley, B.A. 


W. Konopaki 

Chairman & President 

Moose Jaw Sash & Door (1963) 
Co. Ltd. 


NORTH BAY 
A. Butti 
Tom Thumb Drive-in Ltd. 


B. A. Cartwright 

General Manager & 

Secretary /Treasurer 

Cartwright Builders Supplies Ltd. 


K. Graber, C.A. 

Management Consultant 

P.£. J. Lafrance 

President 

Lafrances Studio 108 
*K_M. Valin 

Valin, Valin & Brunton 


REGINA 
J. Bechard 


aGaell 
President and General Manager 
Western Surety Company 


G. L. Gerrand, Q.C., LL.B. 
Senior Partner 

Gerrand, Gerein, McLellan & 
Mulatz 

B. J. Keple 

President & General Manager 
Regina Cartage & Storage Co. 
Ltd. 

*H_ D. MacKenzie, O.D., F.A.A.O. 
Drs. MacKenzie, Huber & 
Robertson 
G. F. Maier 


Dr. S. Young, C.R.C.S. 
Medical Arts Clinic 


SASKATOON 

G. M. Boychuk 

General Manager 
Boychuk Construction Ltd. 


A. Golumbia, B.Comm., C.A. 
Winspear, Higgins, Stevenson & 
Co. 


*D. S. McKercher, Q.C. 
McKercher, McKercher, Stack, 
Korchin & Laing 


SAULT STE. MARIE 

N. E. Candelori 

President 

Algoma Produce Ltd. 
*C. B. Noble, Q.C. 

Wishart, Noble, Nori, Reilly, 
Wright & Bisceglia 

Judge H. D. Peterson, Q.C. 
Peterson & Peterson 

F. Sarlo, B.A., LL.B. 
Caputo, Sarlo, Aiello, 
Vaillancourt & Whalen 

A. B. Sinclair, M.D., F.R.C.S. (C) 


D. B. Stinson, C.A. 
Partner 
Thorne Riddell & Company 


SUDBURY 
Dr. P. Chalifoux 


G. O. Machum 
Vice-President, Ontario 
Inco Metals Company 


+*W. J. Shea, Q.C. 
Shea, Weaver & Simmons 


N.L. Smith 
Neil Smith Construction Ltd. 


THUNDER BAY 
*J.B. Carrel, Q.C. 
Carrel, Pustina, Zelinski, Knutsen 
& Johnson 
Barristers and Solicitors 


O. Claydon 
President & Managing Director 
Claydon Company Ltd. 


P. R. Cook 
President 
Barnett-McQueen Company Ltd. 


Dr. E. Powell 


Q. C. Powell 
Director 
Powell Equipment Ltd. 


WINNIPEG 
R. H. C. Baker, Q.C. 
Baker, Zivot, Radcliffe & Murray 


+R. G. Graham ; 
President & Chief Executive 
Officer 
Inter-City Gas Limited 


D. K. Stevenson 
President 
S. S. Stevenson & Co. (1972) Ltd. 


ALBERTA 

CALGARY 

F. W. Fitzpatrick 

President & Chief Executive 
Officer 

Bralorne Resources Ltd. 


+*C. S. Lee 


President 
Petrorep (Canada) Ltd. 


J. L. MacPherson 
MacPherson, Kelly & O’Neill 


D. C. Matthews 
President 
Highland Stock Farms Ltd. 


E. O’Connor 
Administrator 
Calgary Associate Clinic 


EDMONTON 
R.N. Dalby, B.S.C.E., P.Eng. 
R. N. Dalby & Associates Ltd. 


*S. A. Milner 
President 
Chieftain Development Co. Ltd. 
D. M. Ritchie 
President 
Medway Investments Corp. Ltd. 
E. S. Sunley 
President 
Sunley Electric Ltd. 
L. E. Wilson 
President & Managing Director 
Futurity Oils Ltd. 


BRITISH COLUMBIA 
VANCOUVER 

A. H. Ainsworth, B.A., M.A., 
BGs 

Ainsworth & Company 

Dr. J. D. Leishman 

Director 

Teck Corporation Ltd. 

kK. W. Mahon, B.Comm., C.A. 
Senior Partner 

Wolrige, Mahon & Company 


+*L. R. Peterson, Q.C., LL.D. 


Boughton & Company 
Barristers & Solicitors 

R. L. Richards, B.Comm., C.A. 
President 

MacKenzie Management Ltd. 


+*W. J. A. Bulman D. J. Gendall 
P. Grossgrove President President *Chairman 
A. L. Favretto The Bulman Group Ltd. Gendall Industries Ltd. + Director 
Honorary Advisory Board Members 
J. Andrews J. N. Cayouette R. J. Flatt W. C. Mulvihill 
Thunder Bay, Ontario Montreal, Quebec Thunder Bay, Ontario Vancouver, British Columbia 
G. D. Ash F. E. Conlin P. Gardner G. H. Nelms 
Calgary, Alberta Oshawa, Ontario Sudbury, Ontario Ottawa, Ontario 
S. C. Atkinson J. L. Cook LE Grills 
Regina, Saskatchewan Cornwall, Ontario Sallevilet Ontario H. J. O'Connell, K.C.S.G. 
’ Montreal, Quebec 
H. Badanai R. H. Coulson 
Thunder Bay, Ontario Niagara Falls, Ontario fhintiecn Wahobe J. M. Parrott 
R. A. Belanger Dr. J. H. Davidson Belleville, Ontario 
Montreal, Quebec Niagara Falls, Ontario W. A. Hewson A Pil 
Hamilton, Ontario aa 
J. G. Bennett Hon. P. M. Dewan Hull, Quebec 
Vancouver, British Columbia Toronto, Ontario F. D. Mathers 
M. Boychuk Pe nuiomanice Vancouver, British Columbia J. G. Wharry 


Saskatoon, Saskatchewan 


A. Y. Broughton 
Sault Ste. Marie, Ontario 


|. D. Buchanan 
St. Catharines, Ontario 
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Belleville, Ontario 


B. Dubinsky, Q.C. 
Moose Jaw, Saskatchewan 


S. E. Dussault 
Hull, Quebec 


A. G. McHugh, Q.C. 
Ottawa, Ontario 


Lt. Col. G. W. H. Millican, Q.C., 
M.C. 
Calgary, Alberta 


Peterborough, Ontario 


Dr. F. H. Wigmore 
Moose Jaw, Saskatchewan 


T. L. Wilson 
Oshawa, Ontario 


Guaranty Trust Services 


Savings and Loan Services 


FOR INDIVIDUALS 


Savings, Chequing and Guaranteed 
Daily Interest Accounts 


Premium Savings Account for 
Customers over 60 


Deposit by Mail 


Term Deposits (Guaranteed Investment 
Certificates and Guaranty Option 5 
Certificates) 


Time Deposits 
Travellers Cheques and Money Orders 
Registered Retirement Savings Plans 


Registered Home Ownership Savings 
Plans 


Personal Loans 
Secured Demand Loans 


First and Second Mortgage Loans 


FOR CORPORATIONS 


Term Deposits (Guaranteed Investment 
Certificates) 


Time Deposits 
Mortgage Loans 


Commercial Loans 


Trust Companies 


ern) Member of the 
Association 
tis of Canada 


Trust Services 


FOR INDIVIDUALS 
Investment Management 


Custodianship Services 

Estate and Will Planning 

Estate, Trust and Agency Administration 
Safe Deposit Boxes and Safe-Keeping 
Facilities 

FOR CORPORATIONS 

Trustee of Bond Issues 

Stock Transfer Agent 

Registrar 

Dividend Disbursement Agent 


Trustee of Pension and Other Employee 
Benefit Plans 


Deferred Profit Sharing Plans 


Real Estate Services 


FOR INDIVIDUALS 


Real Estate Sales and Property 
Management 


FOR CORPORATIONS 


Commercial and Industrial Real Estate 
Services 


Home Re-Location Services 


Property Management and Appraisals 


